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Prices Easier
In Irregular
Stock Market

Rails Are Stronger on De¬
cision of Labor Board.
but the Factors Making
for Decline Gain Control

With the public of relativcly little
influence on the present fluctuations in
the stock market, which is temporarily
dominated by professional traders, the
reactions to news developments nro
more subtle thnn in periods of large
outside participation. Ordinarily one
would expect the announcement by tho
Railroad Labor Board of its opinion
that the wages of common labor would
have to be reduced.implying, aa it
does, possibly a way out of the
present unsatisfactory financial con¬
dition of the ronds.would bo received
at the stock market with hilarlous joy.

It is true that railrond stocks opened
yesterday with marked gains, and that,
although the upward movement soon
flattened out, net increases were made
for the day by most of the rails. How¬
ever, the impulses for the rise, which
were not sustained all through the
session, even among the rails, were
not strong enough to offset factors
making for a decline among many of
tho industrials'. Thus the market fluc¬
tuations presented no uniform picture,
but rather a spotty, irregular tone.
The average of twenty rails spurted
from 63.95 to 64.76, but that of thirty
industrials decline^ from 76.77 to 76.50.

In the developments of the day in
the industrial field there was much to
remind speculators of business reces-
sion and to cool their enthusiasm. Five
companies during the day changed their
dividend polieies lowering the return
to shareholders. Republic Steel omitted
its dividend, but the action was not
made public until the market closed,
and the stock closed unchanged. Cam-
bria Steel and Pacific Mail also passed
dividends, and thc New York Air Brake
Company and Cuban-American Sugar
reduced theirs. Moreover, the fact that
the automotive industry had not yet
attained price equilibrium was revealed
by cuts announced by two more com¬

panies-.Maxwell and Dort. Although
this price cutting tends to make buyers
hold off and has a temporary depress-
ing influence on the industry, it is
fundamentally favorable. Observers
within the industry recognized months
ago that further deflation was neces¬

sary and that the industry would not
revive fully until prices had been re¬
duced. An approach to thc inevitable
may be regarded as. constructive over
the long run.

As far as railroad development was

concerned, its effect on the market was
restricted too because it had been ex¬

pected. Consciousness that a favor¬
able dictum was likely to come from
the board at Chicago restrained traders
from depressing railroad stocks last
week when the industrials reacted
sharply.
Although the press dispatches indi¬

cated no splution yet of the Silesian
issue, tho "£5uropean exchanges re-
mained firm, indicating no fear among
speculators. P'rancs were particularly
strong. It is believed that France will
borrow $100,000,000 in this market
Bhortly. Moreover, the French Treas¬
ury, which had been selling francs
heavily to obtain dollars, is at present
virtually out of the market, removing
much selling pressure.
Southern selling depressed cotton

prices slightly, but grain quotations
moved upward. Talk of crop damage
unless there is much rainfall accom¬
panied speculative purchases for the
rise, and net price gains varied be¬
tween 2M to 3 centa net higher.

a

Money and Credit
Call money loaned at the Stock Ex¬

change yesterday at 7 per cent. Loans
for stock market purposes are begin¬
ning to feel the effect of the large
volume of funds now being absorbed
in new investment offerings.
Time money (- hrtaid rtaih rtaihr

Yester- Year
day. ago.

On Industrial eollateral 7 7
On mixed eollateral .... 7 7
Time money (mixed eollateral):

Sixty days.6y2@6% 8@8%
Ninety days.6%@6% 8@8%
Four months.. .6%@6% 8@8%
Four to six months.6^(^6% 8@8Ms
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$725,575,149; balances. $60,015,610.

SHver->-London, 33%d; New York,
domestic, bar, 99%c; foreign, 59%c;
Mexiean dollars, 45%c.
The Dollar in Foreign Exchange

Foreign exchange rates again turned
upward yesterday, sterling and francs
recovering to previous high levels for
the year.
Dutch rates were strong, guilders

advancing virtually to 36 cents. Span¬
ish and Greek exchange resovered fur¬
ther, South American rateB were gen¬
eraliy lower, with the exception of
Brazilian.

EURQPE
Yester- Pre\!oua Tear

day. day. aro.
GREAT BRITAIN (par $4.86 a sovereign)Demand . 3.99% 3.99% 3.82%
Cables _,- 4.00Vb 4.00 3.83%
60-day bills_3.95% 3.95% 3.76
90-day bills_ 3.93'; 3.93% 3.74%FRANCE (par 19.3 centa a franc)
Demand . 8.80% 8.48 7.04
Cables . 8.61 8.48% 7.05

BELGIUM (par 19.3 cents a. franc)
Demand ....... 8.60 8.48 7.29
Cables . S.60% 8.48% 7.30

SW1TZERLAND (par 19.3 cents a franc)Demand ...v..17.98 17.98 17.71
Cables .Sh.. 18.00 18.00 17.78

ITALY (par 19.3 cents a llra)
Demand. 6.65 6.52% 4.94
Cables . 5.56% 6.53 4.95

HOLLAND (par 40.3 centa a florin)Demand ..36.94 35.88 36 375
Cables .85.96 35.90 30.60

GERMANY (par 23.8 cents a mark)Demand . 1.68% 1.73 2 09
Cables . 1.69 1.73% 2.11

AU8TRIA (par 20.3 cents a crown)Demand .26 .26 .49
Cables .26% .26% .51

NORWAY (par 26.8 cents a crown)Demand .16.95 16.85 18 47
Cables .16.00 15.90 18.49

8WEDEN (par 26.8 cents a crown)Demand .23.62 28.66 2100
Cables .23.67 23.60 21.16DENMARK (par 26.8 cents a crown)Demand .18.16 17.97 16.75
Cablea.18.20 18.02 16.90SPAIN (par 19.3 cents a peseta)
Demand.13.73 13.69 16.80Cables .12.75 13.70 16.85PORTUGAL (par 108.06 cents an cscudo)Demand. 9.12% 9.00 48.00Cab>s . 9.25 9.125 48.26GREBCE (par 19.3 centa a drachma)Demand. 6.65 6.56 1169Cablea . 6.70 6.60 11.60POLAND (par 23.8 cents a mark)Demand .,. .12% .12% .53Cables -.13 .13 65CZECHO-SLOVAKIA (par 20.3 centa a
crown)

Demand . 1.49 1.59 1 g7Cablea . 1.60 L51 J 92JXJGO-3LAVL4 (par 20.8 centa a crown)Demand .76% .75 6SCablea .78 .76% '.tiRUMANIA (»ar 19.8 cents a l»u)
Demand . 1.78 1.80 1 »7Cablea . 1.79 1.81 201FJ.N'LAND (par 13.8 centa a mark)Poman* . 2.26 2.23 6.45Ciibiea/. 2.27 2.26 6.60

Transactions Yesterday iii Listed Stocks
Summary of Stock Exchange Dealings

(Copyrlght, 1621, Now York Ti'lliiino 1 iv¦.)
STOCKS

Yesterday,
Railroad atocki. 152,300
Other atock*. 448,600
Al! stock* _..... 636,800

Tesferday.
U. S. goremmcnt bonds. $3,634,000
Kuilrond bonda . 2,041,000
Other bonda . 2,867,000
All bonds. 8,542,000

Day
befors,
45,000

616,800
662,700

BONDS
Dny before.
$4,319,000
1,318,000
3,6'I2;000
9,249,000

Year January 1 (o date.
ngo. 1921. 1920. 1919.

236,600 16,536,700 27,996,800 21,318,400
987,600 54,212,100 82,711,600 69,541,300

1,224,100 69,748,800 110,708,300 90,869,700
January 1 ta date.

Tear aro. 1921. 1920.
$22,316,000 $730,666,000 $1,058,713,000

1,069,000 180,421,000 211,891,000
1,702,000 208.230,000 243,137,000

25,087,000 1,119,322,000 1,513,741,000

Adams ftpress ....

Aiax Ruhber.
Alaska Gold Mines
Alaska Juneau .
All Amer Cablea ...

Allied Chemical ....

Allis Chalmers .
do pf .

Amer Arr Chemical
Amer Beet Sugnr .

Amer Bosch Mag .

Americnn Can .. \.
Amer Car & Fdy
Amer Drus Synd ...

Amer Hld« & Leath.
do pf .

Amer Inter Corp . ..

Amer La France
Amer Linsecd.

do pf .

Amer Locomotive ..

Amer Radiator ....

Amer Safety Razor..
Amer Ship & Com.
Amer Smelting ....

Amer Steel Fdy ....

American Sujjar ....

do pf .

Amer Sumatra Tob..
Amer Tel & Tel.

<h> rights .

American Tobacco ..

do B .

do pf new.
American Woolen
Amer Writ Paper pf
American Zinc .
Anaconda .

Asso Dry Grs 1st pf.
Atch, Top & San Fe.

do pf .

Atlanta, Birm & At.
Atlantic Coast Line.
Atlantic Fruit .
Atlantic, Gulf & W I
do pf .

Atlantic Petroleum .

Austln Nichols .
Baldwin Locomotive..
Baltimore & Ohio...
Beth. Steel Class B. ..

do 8»i pf.
Bklyn Rap Tran_
do ctfs .

Bklyn Union Gas ..

Booth Fisheries Co
Butte Cop & Zinc ...

Butte & Sup Cop ...

Caddo 011 .

California Packing
California Petrol
Calla Lead & Zinc.
Canadian Pacific ..

Case Plow .

Central Leather ....

Central of N J _
Cerro de Pesco .
Chandler Motors
Chesapeake & Ohio,.
Chic & East lUlnoia.

do pd .

Chic Gt Western.. ..

do pf .

Chic, Mil & St Paul
do pf .

Chic & Northw'n ..

do pf .

Chic, Rk Isl & Pac.
do 7% pf .

do 6% pf .

Chile Copper .

Chino Consol Cop.
Coca Cola.
Col Fuel .z Iron.
Colo & Southern.
do 1st pf.

C61 Graphophone ....

Col Gas & Electric.
Comp Tab Record_
Consolidated Gas . ..

Consol Textile.
Continental Candy ..

Corn Products.
Cosden & Co..¦.
Cruciblc Steel.
Cuba-Amer Sugar . ..

Cuba Cane Sugar....
do pf.

Davidson Chem .
Bela & Hudson.
Den & Rio Gr pf_
Eaatman Kodak ....

Endicott-Johnson
Erte.

do 1st pf.
do 2d pf.

Famous Players ....

Fisk Rubber Tire_
Freeport Texas .
Gaston Williams ....

General Asphalt ....

General Electric Co.
General Motors .

do 6% deb..
do 7% pf.

Goodrich, B F.
Granby Mining .
Great Northern pf...
Great North Ore sub
Greene Can Copper..
Gulf, Mobile & North
Gulf States Steel_
Hask & Bark Car Co
Houston Oil .

Hupp Motors.
lllinois Central _.
Indiahoma .

Inter Agriculture .

do pf .

Inspiration Copper .

Interbor Con Corp...
do pf.

Inter Harvcster .
Inter Mer Marine..,

do pf .

Int Mot Truck 1st pf
Int*r Paper .

Inter Nickel .......

Invincible Oil.
Iron Products.
Island Oil .

Jewel Tea .

Kansas City South..
do pf .

Kelly-Springfield ....

Kelsey Wheel Co.
Kennecott Copper ..

Kcystone Tire .
Lackawanna Steel ..

Lacledc Gas .

135' s:
124 -
89%+
77/8+
34/8-
93J-
42/a..
65 +
82%+
76%+
3%-

82/.,+
8 .
39%.
34%+
18 +
8%.

873,4.
41/a+
60/4.

104 -
12%.
8/4.
70/2.
5 .
5/a-
141/2.
I6/4.
6OI/4+
47'/2.
B'/a.

116%+
63/4.
40%.
202 -
30 .

66', 4.
64V4a-
2%+
7%+
8%+
20/8+
293/4+
443.4 J-

67 +
101/4-
34 4.

77/2+
67 +
12/2-
27/.+
2934+
31/4+
37/4+
62/8+
7/2+
60 .

40/3-
89/2.
19%+
VA.

72 .

36%+
77/4.
23%.
19/2.
6O/4.
31 .

102 .
1%+

690 +
65/4.
14%+
2134+
15/a+
74%.
161/4.
16/4+
1/2.
72%+
138/2+
12%.
69 +
79 .

38/a.
24 +
70/4+
30 .

24 .

9/2.
39/4.
57/4+
79 .

13/4.
92 4-
53/4.
9%+
47/2+

Vz 11Va

la 52'/8
Va Wa

1 89>4
% 19/a

1/s

% 23/a
Va 19/a
% C0

30
¦ 101 Vz
Va 1'/a

10 690
% 643,4
% 141/2
% 21%
% 14%
!4 74%
Va W/a
Va 15%

1/2
!4 .72i/«
1% 137/j
Va 123/4
Vz C83.4
Vz 78
% 38/2
1/a 2334
1% 70/4
Va 30
% 23/2

9
!4 38/2
Va 67
Va 79

13'/»
1 91

53/4
9

47
a 36%

4/4
13

Va

Va
%
1/a 91!/4
% 15/a

1/4 643,4
1 74
1% 691/2
Va 16
Va I8/2
Vz 31

. 4
Vz 8'/2
% 27/a
- 611/4
% 45/2

1 56
% 22/4
Va 15/4
% 50%
% 64

Record of Stock and Bond Averages
( .".'.rl-.ht, iOSli : -i» Tork Tribune lnc.)

STOCKS Range J. n. 1 to Range full
Yester- Day Y«»r date. year 1920,
day. b.for.. ago. High. I_w. High. Low.

20 Railroad atocks. 64.76 63.95 60.50 66.60 69.25 73.80 68.60
30 Induatrlal atoeks. 76.50 76.77 «7.93 79.13 71.70 110.30 67.67
50 Stock*. 71.80 71.64 76.96 74.12 67.06 92.05 64.30

BONDS
10 Railroad bond.. 73.24 73.11 67.22 76.23 72.63 76.97 66.73
10 Industrial bond.. 82.64 82.71 68.64 84.53 82.05 91.45 81.30
5 Utlllty bonda. 73.57 73.67 84.11 73.70 70.13 74.53 67.44

25 Uonda . 77.07 77.C6 74.24 78.41 76.31 81.71 73.94

High. Low. Div. Net
1921. 1921.Rnte. Bal*«. Open. High. Lnw. Clo*». «hge. Bid. Ask.
29% 17!'a 2 Lee Rubber A Tire.. 100 27% 27% 27% 27%+ % 27 87%
66% 47% 3i/a Lehigl. Valley . 2900 55 55% 55 55%-:- 1 55 55%

163 138% 12 Llggett & Myers Tob 200 149 150 149 150 + 1% 145 150%
21% 15 2 Loew's. Inc . 2600 17% 17% 16% 17%. Va 17 17%
12% 9% 1 I^ft Candy.400 12% 12% 12% 12%- 12 12%
103% 97 7 Louisv & Naahr ... 100 101 101 101 101 . % 100 102
58% 39% 7 Manhattan Eter .... 200 44% 44% 44% 44%. % 44 45
7 3 . Market St Ry. 200 6% 6% 5% 5%. % 5% 6' '8
18% 16 . do pf . 100 18 18 18 18 .. i/4 .. 19
8.8 7 ~ da 2d pf . 200 7% 7% 7% 7%+ % 7 8%

45'/a 38% . do prior pf . 1200 44 44'/a 43% 44%+ 1% 44% 44%
7% 2'/4 . Maxwell Motor Co 200 5% 5% 5% 5%4- % 5.4 6%
93% 651/.) 8 May Depart Stores.. 600 88% 88% 88 88 .. % 87 88
167% 1353J 12 Mexican Petrol .... 3560*3 149.4 151 147% 1-*% h 'e 1-8% 149
24 1534 2 Miami Consol Cop . 700 23% 23.4 23'/a 23% '- _j 23% 23%
10% li'/4 1.60 Middle State. O-l 5900 13% 14 13% 13%- 13% 13.^
33% 25% . Mldvalc Steel . 1700 28 28% 27% 27%+ % 27% 28'
14% 9 .. Minn & St L r.cw..

73.4 66 7 M, StPiSSM..
3 2 . Mo, Kan & Tex ...

B% 4 . do pf .

23% 16 . Misaouri Pacific _ 10900 22% 23% 22/4 22%+ 1% 2234 23
43% 33%-. dopf. 3400 42% 43% 42!/4 42%-(-1'/2 42% 43%
30 20%. National Acme . 200 22 22 21% 2134-1- 64 21% 22
12034 102 7 National Biscuit .... 100 115 115 115 115 . 1% 115 117
120 106 7 do pf . 100 110 110 110 110 -- % 108 112
65 49% 6 Nat Knamel & Stamp 600 57% 57% 57% 67%+ % 57% E8
6% 4% . Nat R R Mex 2d pf. 200 5% 5% 5% -./->+ % 5' 5%
13% 9 Nevada Con Copper. 1400 12% 12% 12% 12%- 12% 12%
77% 60 6 New Or), Tex & Mex 600 69 69 69*" 69 % 63

~

69
89 68% 10 New \or_ Air BraUe 1400 69% 70 63% 68%. 3 68% 69%
74% 66 5 New York Centrai... 2700 72 72% 71% 72 + 1 72 72'/-.
54% 42 5 N Y, Chic & St I.ouis 400 52% 52% 62% 52%. 1 52 53
60 56 5 do 2d pf. 100 60 60 60 60 + % 60 61
3B34 20% 2% Now York Dock. 200 35% 35% 35 35 -.' 34% 35%
57% 44 5 da pf . 100 67% 67% 67% 5?%+ 13,4 67 60
23% 14%> «- NY, NH4.H... 8600 19% 20 19 1934+1% 19% 20
20% 16 1 N Y, Ont *c West... 400 19% 19% 19% 19%+ 1 19 19%
104% 92% 7 Norfolk _fc Weatem.. 60O 99 99 98% 98%+ 34 98% 99
61% 54% S North American .... 300 61% 61% 61% 61%+ % 61 61%
88% 68% 7 Northern Pacific ... 10900 74 74% 73 73%-f- 1% 73% 73%
4 3% .40 Okla Prod & Ref_ 200 3% 3% 3% 3%-3% 3%
30% 24% 2 Orpheum Circuit ... 1200 27 27 26% 26%. 1% 26% 27%
85 68% 7 Otis Steel pf. 200 68% 68% 68% 68%- 68 68%
19% 11% . Pacific DeTelopment. 1200 1534 16% 15% 16 + % 16 16%
55 46% 5 Pacific Gas & Elec.. 1600 63% 55 63% 55 + % 55 55%
41% 27%. Pacific OH . 8900 38% 38% 37% 38%+ % 38% 38%
79% 64% 6 Pan-Amer Petroieora, 9700 69% 69% 65 67%. 1% 67% 67%
71% 58% 6 do B . 1900 62 62 60 61%. 1% 61 62
15% 12%. Parish & Bingham.. 200 13% 13% 13% 13%- 12% 13'%
4134 S2% 2 Pennsyh-ania R R... 6700 35 35% 35 35%+ % 35 35%
17 8^4 . penn Seaboard Steel. 1100 10% 10% 10% 10%- 10% 1034
12 9 . Peoria * Eastern_ 100 11 11 11 11.1 10% 12
573js 339a Peo Ga &. Coka. 10100 57% 57% 54?4 65%. 1% 55% 55%
23% 15%. Pere Marquette . 8700 23% 23% 2234 23%+ 34 23% 23%
45 34 . do pf. 100 45 45 45 45+1 43 45
67 50 5 do prior pf. 200 55% 56 55% 56+1 65 59
36% 31% 3 Philadelphia Co _ 2400 34% 34% 33% 33%. % 33% 33%
31% 23%. Phillips Petroleum... 400 26% 26% 25% 25%. % 25% 26
42% 19%. Pierce Arrow. 13900 3034 3034 29% 30 . % 29% 30
88 67% 8 do pf. 200 69% 69% 69 69%+ % 69% 69%117a 934. Pierce Oil . 200 10% 10% 10 10 . % 10 10%
64% 56% 5 Pittsburgh Coal . 500 62 62% 62 62%+ % 62'/-. 63%
32 24%. PltU & We-st Va_ 1400 30 31% 30 30%+ 1% 30»4 30%
96 81% 8 Pressed Steel Car... 200*33% 86 85% 86 . % 85% 86%104 87% 7 dopf. 100 89% 89% 89% 89%. 2% 38% 90

*

70 54 4 Pub Ser Corp of N .1. 600 68% 70 68% 70 +2 69 75
111% 98 8 Pullman Co . 600 102% 102'% 101. 2 101%-- 101% 103
51% 39% 5 Puntav Alegre Sugar.. 900 40% 40% 40 40%. % 40 40%36% 31 4 Pure Oil. 400 34% 34% 34% 34%+ % 3434 34%15 11 . Ray Consol Copper.. 200 14% 14% 14% 14%- 14% 143,489% 65 4 Reading . 10700 73% 74% 73

"

73 + % 73
"

73%38% 25% Rem Typewriter. 600 37% 37% 37% 37%+ % 35% 37'
73% 56%. Rep Iron & Steel... 13600 57% 59% 56% 58 -' 58' 68%96% 89% 7 do pf. 200 89% 8934 8934 8934. % 89 90
23% 14%. Rep Motor Truck- 200 18 18 17% 17%. % 17% 18%39% 23 Replogle Steel. 200 28% 28% 28% 2S%-_ % 28^ 28"/,69% 56% 5.20 Royal Dutch. 23700 63% 64% 63 63%. 1J/a 63% 63-|5% 2% . Santa Cecilia Sugar... 200 3 3 3 _ 3 31423% 11%. Savnge Arms. 200 17 17 17 17 . % 17 171/,25% 19% . St Louis & San Tr. 7100 24% 25% 24% 25%-_ % 25 25%35% 28 do pf. 300 35 35 35 35 + l' 34% 36'30% 23%. St Louis Southw'n.. 1600 29% 30 29 29%+ 1% 29% 29%41 35 . dopf . 600 39 39% 39 39/,+ % 39' 407% 5% . Seob Air Line . 200 7 7 7 7 + % 6% 712% 8% . dopf . 300 12% 12% 10% 11 . % hia 1298% 65% . Sears Rocbuck . 2700 78% 79 78% 78%+ % 78% 7920% 12%. Sencca Copper . 1900 18% 1834 17% 18 . % 17% i8i/.7.4 4% . Shattuck Arizona ... 1100 7 7% 7 7%+ % 7 71/49 38% .74 Shell Trans & Trad. 400 45% 45% 45% 45%. 114 451/. 453?28% 19%- Sinclair Oil . 6700 27% 27% 26% 27%+ % 27'/. 87%101 70 6 Southern Pacific ... 8900 77% 78% 77% 77%+ % 77% 7734103 55 6 So Porto Rico Sugar 200 60 60 88 58 .11 55 6524% 19 . Southern Rail . 2400 22% 22% 2134 22 + % 22 22'/.60 51 5 do pf . 900 52'/2 63 52% 52%-t- % 5214 52"A167% 135 6 Stand Oil of N J... 100 150 150 150 150 . lio 151110 105% 7 dopf....,. 200 108% 108% 108% 108%+ % 108% 108'/,37 26% 2 Stewart Warner .... 1100 28% 28% 28 28 . % 2734 28%46 27% . Stromberg Carb - 600 39% 39% 39 39 J- I/, 39' 393^93% 4334 7 Studcbaker . 30100 82 82% 79'. 80 .1% 79% 80%97 °3 7 dopf . 200 90% 90% 90% 90%. 3% 90 9510% 7% 1 Subraarine Boat - 200 9 9 8% 8%. % 8% 8?_.13/4 7% . Superior Oil -.. 200 8% 8% 73/4 734-

* 75? 3.41034 1 . Tenn Cop __. Chem 600 9% 10 9% 9%+ % 974 10'45 38 3 Texaa Ca . 1900 39% 39% 39' 39 -' 38% 392% 134 . do rights . 7600 1% 1% 1% 17.^-- 17- 227% 16%. Texas & Pacific .... 16900 27 27% 26% 26%+ % 26% 26S£36% 21 1 Ter Pac Coal & Oil 2500 28% 29 28% 28%- 28% 28'A57% 45 6 Tobacco Products 5900 56% 57% 66% 57%+ ... 5731 571,"
13 6% . Tol, St L & W ctfs. 200 11% 11% 11% 11%_I .'" 113| ?2%12% 8 . Transcon Oi! . 1600 11 11% 11 11%-' ni/ n%44% 36% 5 Trana W Steel ,. 200 40% 40% 39% 39%. 1% 40' 4125 17%. Union Oil . 3700 23 24% 23' 24 + % 24 241/,122% 112% 10 Union Pacific . 2900 121% 121% 121 121%+ 1% 121 121%6734 63 4 do pf . 200 6474 64% 64% 64%+ % 64% 6534 27%. United Alloy Steel... 200 30% 30% 30 30 . % 2934 31%207 97% 8 United Fruit . 1900 110 111% 110 111%+ 1% 111 11212% 9% . United Rway In.est. 200 11% 11% 11/, 11 ia. ia wy. ,,,/,27% 17%- U S Food Products.. 3900 22% 22% 22 22%- % 22% 22%74% 64% 8 U S Ind Aleohol. 3700 68% 69% 68% 69%+ % 70 70'/68% 41%. U S Realty & Imp.. 1900 57% 5834 57 57 + % 57 571461% 48 6 United Retail Stores. 7900 60% 60% 69% 5934. % 69% 6079% 62% 8 United Statea Rubber 5100 74 74 73% 73%. % 7334 74103% 99% 8 do 1st pf. 200 101% 101% 101% 101%. % 101% 104-!~/2 .11* ! UnWed St"tM Stee1-- 1990° 83% 83% a2% 83%. % 83% 83%ll> 4.3/ FT. U -^ . ...0 108,/2 108/a 108'/4 108!/*~ ^ 108'/8 108^__L* 4IY* 4 UUh C°PPer. 8600 57% 58% 67% 57%+ 04 57 57%12% 8%- Utah Securities Corp 1200 12 12 12 12 I % 10% 12£1/ 9_3/

~ vTdiU?_8tr,1"-- 39°° m'* 34% 33*'» 34,/*~ ^ 34,/4 34%
.«-./ l?/a~Z Va;Car Chemical ... 3600 29% 30% 29% 30%+ 2 30% 30$o?> L .. PJ .̂ 86?* 863^ 8S 86-1 86 86%9% 6%- V-vaudou . 900 8% 8% 8% 8%- % 8% 8%
9W 7m ~

V. 27°° 8'/2 8% *Vz 8%+ Vz 8% 83424% 18 . do pf A. 3400 23% 24 23% 24 4- 114 23»4 237'.I?,/ ^ ZYz ,We"8 rar*° ExprCSS 20° 66 66'/2 66 68%+ 1% 66 6711% 9% . Western Maryland .. 1100 10% 11 10% 11 4- 14 1034 11?07/ 2L~ wd°, 2d S' io'. 1-^ 20'/4 207/a 20!/* 207/»+ ^ 20% 20%U? IVA~~. Western P*c,flc ..... 2100 30% 30% 297% 30%+ 1'A 30 30%lV' !5 6 d0 Pf ... 200 68 68 68 68- 67% 68
_or/ !o-, J ^es4'rn Union T«'-" 200 88% 8» 88% 89 - 89 89%49% 42% 4 Weatmghouse Mfr .. 200 43 48 48 48 . % 48% 48%Tiv l 5 -_.!!t -,Co, ....».;.. 20° 41,/+ 41,/* 41'/* 41'/*- ¥* 41 «11Y? _?.. . WhceI * L*ke Erie- 1400 10l/_ i°.'_ 10 10 ~ % 10 10%19% 14%. dopf . 200 18% 18% 18 18 + %17% 12% 4 White Motors . 6700 40% 4034 40% 40%+ i/a44 35%- Whito Oil . 2900 15 15% 14 14%- %10% 6%-^ Willys-Overland . 4900 9 9% 834 834. %42 3° . do pf . 200 41 41' 39% 39/. %55% 43 6 Worth Pomp & M... 600 52% 62% 52% 52%-t- 1%

FAR EAST
CHINA (Shanghai par 106.39 cents a 'ael)Demand .67.60 67.60 110.00

Cables .68.25 t;8.^:. tlO.BOCHINA (Hong Kon* par unsettled)Demand .60,26 60.25 Tfi 7.",
Cables .50.75 50.75 80^25

JAPAN (par 49.8 oents a yen)
Demand .48.12% 4S.121- 61,00Cables .48.37% 48.25

"

61.25INDIA (par 48.65 centa a rupee)Demand -...26.12% 20.12% 4,'i.00
Cables .26.37% 36.37% 43.503TRAITS BBTTI/BMBNTS (par 06.8 oents

a dollar)
Demand .46.00 46.00 _

Cablea .40.50 .Iti.OU-,
THE AMEKICAS

ARGENTINA (par 42.44 cents a paper peso)Demand .31.00 81.37% 42 70
-Cables .31.12% 31.60 42.85
BHA/.IL, (par 32.45 cents a paper milreis)D»mand .13.75 13.62% 26.25..,£?b!es .13.87% 18,16 2C.;;75PEKU (par $4.86 a pound)Checks . 3.58 3.58 4.75ECUADOR (par 48.60 cents n sucre)Checks .23.81 23 Sl _

CHILE (par 36.5 cents a peso)Checks .12.121- 12 "5 "3 00URUGUAY (par 102.42 Cents a peso")'Checks .68.00 68 00 -_

VENEZUBLA (par 19.3 cents'a bollvar)Checks .15,62 15.C2 _.

m^f,*d,lal1, ?xchanKe.N»w Tol'k funda lntlVMi^'JJA »e«; cent Preniium; Montrealfunds in New York, 10% per cent discount.
-¦. «

Paris Market IrregularPARIS, May 18..Prices were irregu¬lar on the Bonrse to-dav. Three percent rentes, 57 francs 5 centimes. Ex¬change on London, 46 francs 80 cen¬times. Five per cent loan. 82 francs.0 centimes. The dollar wss quotedat 11 francs {>&*¦_ centimes.

Bid and Asked

C2% 70
BO

Following are the closing bid and
asked quotations of stocks listed on the
Stock Exchange in which there wers

B!d. Asked. Blil AskedAdT Ruruely.. 17% U%
do pr . 48% 49

..Mr Tlrduciioti. 80 88
A (' !>y> pr. St0',» 90%
.Mll lloalty ..70
Am Ak Ch pr 73 73%
Am llnk Note 50 62%do or . 48 48%
Am Beet Sug "9% 40
A n S & Fy. 45% 49
do pr .89 !)3

Am Can pr.. S3 84%
A C & F pr. 108% 111
Am Chicle 23 35
Am Cot Oil.. 20 21
do pr .60 53%Am Ics pr.. 62% 03

Am Loro pr.103 10SH
Am Malt & G 13 19
Am Hm pr A 70 72
Am Snuff _101 lOSVJdo pr . 73% 85

*

Am f*t Fy pr. 85
Am Sum T pr 78
Am Tel & C. 54
Am Wh pr... 05% 9fly
A SS 6 L pr. 39
Atnal SiiRur «i
Ann Arbor
do pr

Assets lt) Co
Asso Dry G
do 2d p»..

Amo Oil .
Atlantlo Pet. 17*i 18
AtlantU; Bef. 1000 1100
do pr .107 109%Atlas Tack .. 17% 19%Au? Nteh pr. 60 (3

Aut.o Sales Co 3% 4
do pr . 11% Unald Loeo pr.100 101

II i: O pr.,. 51 51
l'.inict! Lm..'4-j ¦¦¦

Uo pr . .- S"A

87%
83%
60
BO
07

s<i 15

Barmsdall ... B8%do B . 25S4I'.eth Ktoei pr.S8
Bkn Edison... 95
Brown Shoe... 41%
do pr . 75

Brunswick .«
Buff R & P
do pr .

Buff & Sus.. .
do pr . 41

Burns Bros .. SS 93
do pr .105 109

Bush Term... 80
Caso J I pr.. 81% 85
Cen RB N J.200 204
Certainteed ... 25 40
do lst pr. ..70 80
do 2d pr... . ti>

Chl & Alton. 7
do pr .
CSPM4058
do pr . 80

o eo & s l 4i
do pr . 02

Cl & Pitts.. 55
Cluett Peab... 45
do pr . 83

C F & 1 pr. 9K
(" &. K 3d vr 4.",
Cou Clg;ir. 38
do pr tiu

,Con Dlst 7
98% 100% Cont Can or. Su 9

Cont 1ns Co. 62% u
Com Prod pr.11,: m
Crex Carpet.., 40
Cni Steel nr. S4%Cu Am Su pr 85
De Beers _ 13%D?ere Co pr,. 76
Den & R G. »;

Ison. <><
Pet i. \.'a I"
«« ii* . ia

80

8%
12%
61
90
44

80

106
4<
40%

85
87%

Bid. Asked.
Det Un BK. 70%
Diamond M..100 110
Dome Mines.. 19% 20
D 8 S A A.. 1 4%
do pr . 6% 8

Du! & Sup,, 17
Durham Ho»,' 22 30
do pr . 85 90

East Kod pr.102% 105
Emll John pr 94 95
Elec St Bat.113 120
Elkhoni Coal. 23 23%
do or . 40 42

Em Brant .. 7% 10
do pr .28 70

Falrbanks ... 37% 51
Fcd M &. S. 8% 9
do pr . 26% 28

Fisher Body... 87% S0
do pr .95 98

Gen Am Tank. 44 49
Gen Cigar pr 94% 96
do lst pr... 84 88

Gen Mot pr. 67% 71%
Goodrich pr.. 82 85
O M & N pr 21% 24
Hartman Corp 74 78
Haskell & B 57 57%
Home Mlr.es.. 57 68
Hydraulio St. 13% 17
111 Cent 1 1. 59%
Int Nifikel pr 82% 90
Int Paper pr. 94 110
do pr stpd. 71% 72^4

Int Salt _ 54% .

Iowa Central. « 8
.lo! & Eaat... 90
Jonss 'iVa ... 20 24
KCFS4M pr.. 60%
Kayser J ... 75 95
do lst pr. ..100 120

Kelseor Wil pr 83 80
Kelly Spr pr. 70 b0
do S po pr. 83 86

Keok tc D M. 6 10
do pr . 2C

Kress * Co. 82
do pr . SS .

Kreoga S S..140 150
do M .191% 110

L B & W pr 24% 27
Ligg & M T.J4"! 150%

700
(4
70
94
2%

18

814

56%99%

Bid. Asked.
do pr . '.k; 05

L-W Btseuit... 36% 80
do lst pr... 90 99
do 2d pr... 99 115

Lorillanl pr..100% 102%
Mackay Coa... 65% 70
do pr . r<6 58

Mali Coal ,,.'850
Malllnson pr. 62
Manatl Sugar 6,">
do pr ..

Man hat Beach %
Martin Parry.. 17%
Mar BoclcTell. 0
Mat Al W... 14
Max M lst pr 5%
May De St pr.100
MSPASSM Isl 82
do lsd lines. 52

Mont Power.. 54%
do pr .93

Mont Ward .. 21
Morris ic F.s. 64
Mulli.ua By pr 88
N C & S pr. 76
N B * 8 pr. 92
Nat Lead pr.103
NBIt M lst pr 8% li
NYC&SL lst. 64 6$
N Y L * VV 81% 90
N Y Shlpbldg. 26 80
Norfolk So .. 11% 1^%Norf & W pr (il 67%Nova S Steel. 34%Nunnally _ 8%Ohio Body .. 8%Ohio Fuel 4ti 4S
Orph Qn pr 100Olls Elev_188 114V,
do pr . 80 ys

Otis Steel 13% 14
Owens Bot M 48% 4.1
do pr ... Un)

Pa'dfl.- Coa.«t.. 18 30
do lst pf... 60 100
do 2d pr... 40 tiO

Phil Jone* 50 60
do pr . 83 93

PCCfcS L ctti 63 64V Ss V W. .,116
Pltta Coal pr. 86
Pltts Steel pr. 81
P & W Va nr 7*
r.y £H s w 99
B>, deo' ." ;i

03
105

3<%
10%

n

Bid. Asked.
Hand Mlnea.. 21.> 23%Reading lst or .ST_ 45

ii* 23 pr/.. 43ViRela tc Co... S
do lst pr... 48

Rem T let pr 70
do 2d pr... 65

Rens Sar.101
Sears Roa ... 88
_-s a i.. 40
do pr .70

Stamlsrd M1U.108
do or . 78

-t Jos Lead. 12%3up fiteol 40
do pr . 9f

Temtcr A _ 14
Ttdo. at«r OltlSS
do 25 r>o P.1.14S

ToIj HtxM pr. 82% SSTRL& W ctfs 11% 12%du pr ctfs.. 17 20Ln Tank -ioo 104
do tfr . 54 100

46
10
_9
.5

105
44
82
120
83
13
41
99
l<i%

170
iro

Bid. Aslced.
Un Citar St..lV5 20O
do or .101 107

V Dr.ic lst pr 45 46
Vn Ry Ii. vt 24 _._

Underwood T. 143% 150
do pr .101 115%USCIP & F. 17% 17.4do pr .48 49

V 8 Etprees.. 5*4 6%U S I Al pr 95 100U 8 U M pr 40 42
V* 1 O C 85 00
V Raal lst pr 78 82
Wabisli pr B 16 17
W-bor & Well. 11 12%Wells Har_;_>.. 68 07Wem'xe M pr 53 go
Wnc'sn A B. 93 94
Wlckwlro Bo. 1* 16%Wilson Co pr 80 83
W!.. Centrai.. 34 37
Woolworth pr.lOS ..

\V1' IbMpiA 77 79
do pr B-CS «5

Stocks Ex Dividend
Date. Company. p#rMay 29.Acme Tea Co., lst p-.May 21.Atlantic Refinlng ._May 20.Brooklyn Edison.

.

May 20.H-.rblso.n-Walker Refrac! "i>_"May 20.Homeatake Mining.May 20.National Lead pf.*"
May 20.Pitta. Youngatown & Aah.'pt!May 21.Standard Afllltng .....

-Muv 81 (io pf .. ,.

May 10.Unltert Cigar Stores of Ain."
May .0.Wells Fargo.

Ct.
1%
6

1.4
%

11*
1«
2
3*4

Dividends
Per
iod.
M

Rato.
Citlea S-rvice .. %<?.
do atock.!%%> M
do Pf. %% M
_o Pf B . *&% tt

Cuban Am 8usar$0.5_ Q
>-'i pt ,?1 Tr. v

Ua V.

Pay- Holdera of
able

July
July
July
July
Julv

rocord.
June 15
Juno15
June16
Juna15
June ln

In Wall Street
The ways and means committee of

the Stock Exchange yesterday began a
series of conferences, with the object
of improving transactions in odd lot*.;
Forty representatives of odd-lot housos
were present at the initial meeting, and
it was said by a governor of the ex¬
change that they will confer in the fu-
lure from time to time, as occasion
may demand. Whether justly or not.
the method of handling odd lots has
been criticizcd by the trading public
almost from the inception of this phase
of thc business of the Stock Exchange]
Under present conditions the public.
when buying a biock of .stock of lei
than 100 shares, is charged a quarter
more thun the prico for 100-share units.
Formerly the comrnission was an

eighth. Whether the .subject of com-
mission will be taken up by the ways
nnd means committee was not Uisclosed
yesterday.

Republic Iron and Steel
Passing of the Republic Iron and:

Steel common dividend yesterday
caused no surprise in the Street, as it;
had been thought for several Weeks
p^.st that this action would bc taken.
The stock has been discounting omis-
sion of the current quarterly distribu-
tion fov several weeks past, and thc;
fact that the closing price was un-
changed from the previous day fur-
nished another illustration of how com¬

ing events usualiy are anticipated on
the Stock Exchange. Immediately fcl-
lowing the announcement of Chairman
Topping there was a dip to 56%, a new
low for the year, but the later recovery
Was sufficient to offsct th» earlier de¬
cline.

Norway Borrows in London
The government of' Norway,

borrowed in this market last year, is
arranging a new loan in London of
£4,000,000. formal offering of which is
expected before the end of thc week.
The procceds are expected to be used
in making payment for ships purchased
in Great Britain for Norwegian account.

People's Gas Dividend Outlook
Samuel Insull, president of the Peo¬

ple's Gas Company, was quoted in a
Chicago dispatch yesterday as denying
reports of an immediate dividend re-
sumption on the stock. The dispatch
said further: "The company is engaged
in paying off, from month to month,
a large floating debt accumulated dur¬
ing a period of excessive operating
costs and low selling price in bringing
the property up to proper standard. It
will be late this fall before the ques¬
tion of dividends can bc considered by
directors, and if action is taken then
the dividend will probably be small at
the start and will be on a quarterly
basis."

U. S. Food Prodncts
George Q. Palmer, president of the

U. S. Food Products Company, stated
at the annual meeting of stockholders
yesterday, that earnings liave improved
since the first of the year and future
prospects are bright. He said that, the
Liberty Yeast Company, a subsidiary,
which last year lost about $700,000, is
now operating at a profit and that the
preserve and rnolasses branches of the
business are also doing better. Mr.
Palmer told stockholders that U. S.
Food Products has no pians for long
term financing. Bank loans have been
reduced from $6,000,000 at the end of
1920 to $4,500,000, which do not fall
due until June 14. The company an-
ticipates no difticuUy in meeting this
maturity, according to Mr. Palmer. Thc
company has -0,000 barrels of whisky
in foreign countries, which is being
withdrawn under permit from the gov¬
ernment to be sold here for medicinal
use.

Liberty 3$£s Lower
Continued pressure against the Lib¬

erty Loan 3Via per eent bonds, the tax
exempt issue, forced the price lower
again yesterday. Other Liberty issues
were generaliy firm. Investment ex¬

perts attribute the heaviness of the
3%s to the fact that an impending re-
vision of Federal taxes is expected to
make this i^sue loss attractive to in-
dividuals of large ineome. Up to this
time the chief support in the market
for the 3%s has come from persons
who bought them to avoid paying the
heavy surtaxes.

Reorganization Expected
Reorganization of Robert H. Inger-

soll & Brother, Inc, is expected short-
ly when the present joint stock asso¬
ciation will be converted into a cor¬

poration. A committee was recently
formed to represent the various classes
of creditors of the company and gather
together the outstanding commercial
paper. The committee, it was learned
yesterday, has obtained to date about
70 per cent of the paper and expects
to complete this part of its task in
about ten days, when a plan of reor¬
ganization is likely to be formulated.
At that time it will be determined
what will be done in the way of new
financing to fund present obligations
and provide additional working capital.

Trast Company Merger Off
Announcement was made yesterday!

that the proposed merger of the Metro-1
politan Trust Company and the United
States Mortgage and Trust Company is
off. A formal statement was issued on
behalf of the Metropolitan Trust to
the effect that it has withdrawn from
the negotiations. Tbe report that the
two institutions were to be consoli¬
dated gained circulation about a month
ago, but offieials of neither trust com¬
pany would confirm it. At that time it
was said that the United States Mort¬
gage would absorb the Metropolitan.
II is understood that the negotiations
were broken off because of inability to
airive at a mutually satisfactory basis
of exchange.

Soldiers' Bonns Bonds
To date an aggregate of 8370,000,000

of "soldiers* bonus" bond issues have
been authorized \sy twenty states of
the Union, of which $36,000,000 have
already been marketed. New York
State has authorized $45,000,000, Illi-
nois $55,000,000, Pennsylvania $35,000,-
000, Ohio $25,000,000, Kansas $25,000,-
0C0, Michigan $30,000,000, Wisconsin
$20,000,000, Iowa $22,000,000, California
$18,000,000, Minnesota $20,000,000, New
Jersey $17,000,000 and Washington
$15,000,000.

Walting for Gary's Remarks
The spring semi-annual meeting of

the American Iron and Steel Institute
is scheduled to be held on May 27 and
already tha Street is beginning to]figure on what will be the nature of
Judge Gary's address. Brokers who
are inclined to take a pessimistic view'
of the immediate business outlook
argue that Judge Gary may intimate
that further price reductions will be in
order to induce new buying. Cambria
Steel has already taken the lead in put¬ting into effect further wage cuts an<$
it is believed that this will be followed
later by another price reduction.

» -

Stock Exchange ListingsTha New York Stock Exchange has
admitted to list the following: 703,631
shares Marland Oil Company, capital
stock, $4,000,000 ten-year 8 per cent
sinking fund participating gold couponbonds, series A, maturing Aorii 1, 1931,
and $19,950,000 British Empire Steel
Corporation, Ltd,, cumulative 7 *per
cent preference stock, series B, $50,-
359,000 cumulative 7 per cent prefer-
onc« stock, $21,474,000 common stock.

-¦.? .-

London Monev Market
LONDON, May 18..Bar silver, 3SVid

an ounce; bar gold, 102s 9d. Money,BH per cent. Discount rates: Short
bills. aV» per cent; three-month bills,

Purchasing
Power of

Phe purchasinsT power of
money is rapidly jnCrea ..

ing- with the fall in coramodity prices and the in"
come from fixed interesthearing securities is likewise increasing in buyinj
power. Investment - sccuritiea should appreeiafein market value in directratio with the increase inthe purchasing power ofthe principal which thevrepresent and the incomewhich they yield.

Write for Circular .V.. IQ41Comrrvuth. 1 Invettm

SpencerTrask&Co.
25 Broad Street, Naw Ya.i.ALBANY BOSTON CffJZ

M-mbcra N.w Tork atr,,;,- e,,k-.M_:nbara Chir&so Stock &%££*

BAHK OF
SRJTISH WEST AFRICA

Head Office.Lo«doa

BRANCHES IN
Liverpool, Manchester, Egyp;Morocco, Canary Islands,West Africa

M-INCIPAI. PHAKT:nOLI>EE.
Lloyds Bank, Limited

National Provinciai and Union
Bank of England, Limited

London County, Westroinste.
and Parr's Bank, Limited
The Standard Bank of

South Africa

Exceptional Faciiities for
France and Belgium

Bills of Exchange Bought
and Sold

Commercial Letters of Credit
Issued

Travellers Letters of Credit
Paid up Capital, Reserve,
and undivided profits

over $9,000,000
New Tork Ajency, 100 B.»t«_ Strwt

Agrcnts
K. R. APIM.EBY ROWI.AXD SMTTH

s
STOCK

Direct Private Wire to

PITTSBURGH
Detroit
Grand Rapids
Chicago
Kansas City.

TOBEY&KRK
Members' A'en> Yorfy Stocl[ Exc'txmtt
25 Broad Street, New York

J.K.RiccJr.&Co.Buy&SeH
City of New York Ins.
Continental Insurance
Centrai Union Trust
Franklin Insurance
Home Insurance
Mechanics & Metals Bank
U. S. Mortgage & Trust
Westchester Insurance

J.K.Rice,Jr.&CQ'
Phonea 4000 to 4010 John : M.

^CHAiHAM&PHENlX
r ATIONAL BANK

\r&B/- Cfpitmi & t. urplu* *12.0_*.f**HPiffv^ r'aourctt* .SS65.<K>o.«*»
-KNK ,49 Broadway, Sinfar *_»

,__.-_-._-» And 19 Bra.nrhea. _.

Mar'- A. Noble Tb*o4ora C. Car*»

&OBLE & CORWIN
25 Broucl t. Vam ?<_¦_.

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOEGHX AND SOLD.
'J-.1-1)1.one 1111 Broad.

Phone Operating Income tp
Operating income of the »ix*ffj£]«telephone companies for Februarj

amounted to $8,087,860, compared w

$7,498,107 in January and $7,839,64* »

February, 1920, according to tbe Inter
state Commerce Commission. Ope.
ir.g incom-c for the tv.omor.ths a1"*"";.
ed to $15,585,960, against Sl.'i _-*»,«»* "

the corresponding period of the P
ceding jroar.

London Metal Market
LONDON, Mav 18..Standard toPPf?'

spot, £74 12s Cd; futures, £73 ^...g
Electrolytic, spot, £75; f^ure*. *£.
Tin, spot, £180 17s 6d; futures, £l»- Sl
Lead, spot, £23 17s M; i'ut_r«*, »» ¦¦'*

8d. Zinc. spot, £27 17k U; fttturw.
S2B .1". «.'d.


